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LETTER FROM THE CHAIR, IRENA PRIJOVIC
While Corporate Governance has been mainly identified as a legal topic and
has been restricted for a long time to a small group of professionals, it is
now impacting a larger and larger number of subject areas. Indeed,
Corporate Governance is now used to foster a better consideration of
corporate context factors. It tends to embrace different matters which
includes: economic, social, technological as well as environmental
dimensions. This is particularly true at the European level with the
emergence of new topics like sustainability and digitalization which will
impact the way board members operate.
National and European regulators consider Corporate Governance as a
lever to serve social and political purposes. The UK set the tone with a new package of corporate
governance reforms. Under the comply or explain principle, British firms have to either assign a nonexecutive director to represent employees, create an employee advisory council, or nominate a
director from the workforce. Other governments are also giving a closer look at Corporate Governance
and treat it as an important path for the future of companies.
As shown at a dinner discussion organized by ecoDa together with Standard Life in April 2017,
rebuilding trust in businesses and in board members will require a long journey. This is why ecoDa
continued to stimulate reflection on corporate culture and new emerging practices like whistleblowing
through conferences and position papers.
Boards’ effectiveness remains a key challenge going beyond structural elements such as board’s
composition and the definition of members’ roles and responsibilities. A key driver lies in board
dynamics, where independence (of mind) and professionalism play a crucial role. In 2017, a lot has
happened in the financial sector to ensure sound governance arrangements in institutions. ecoDa
organized an important conference in cooperation with the European Banking Federation on Boards’
efficiency and fit & proper rules perfectly on time when the EBA Guidelines were issued. ecoDa made
it clear that the EBA Guidelines should deserve attention of non-executive directors from all kind of
sectors as they highlight relevant topics.
The implementation of the audit reform remained also high on our agenda. ecoDa stands firm on the
essentials. We raised our voice on different occasions to avoid any breach of the principle of board’s
collegiality and to ensure that the audit quality will not be jeopardized.
Other topics will be put on our radar in 2018:
-

Director duties related to sustainability;
Public reporting and the current calls for more reporting on sustainability and digitalization;
Follow-up of the shareholders’ rights directive with its implementing acts: 1- technical aspects
of corporate governance, including the use of modern information and communication
technologies in corporate governance; 2- Remuneration (template for remuneration reports).

Brussels, February 2018
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LETTER FROM THE DIRECTOR GENERAL, BEATRICE RICHEZ-BAUM
At ecoDa the year 2017 was much about tuning in how we want to achieve
strategy 2020 and where we need to adapt. Besides our core activities
identified with reflecting on Corporate Governance ever-changing landscape
and European directors perspective, we have spent time on the self-reflection
in order to bring ecoDa to the next level. We have embedded our strategy in
all components of the confederation which has prevented us to fail into the
comfort zone. We have redefined ecoDa governance to better reflect the
reality of our work and challenges we face. Today we have fewer committees,
a sole role of communication adviser, well-aligned working groups with the
Policy committee agenda and ecoDa strategy, Secretaries General’s platform
of our national members and Director General being at the heart of it. We have also agreed to launch
in 2018 a platform we named “Corporate Governance Dialogue” where we would assemble different
CG stakeholders to reflect on the future of Corporate Governance and to identify what the next topical
issues in corporate governance will be. All those new developments should help ecoDa to scale up and
jump the curve.
In terms of policy content, we tackle a number of topics that impact directly boards’ work among
which: sustainability, digitalization, trust in boards, implementation of the audit reform, the fit &
proper test in the financial sector, etc.
I sincerely believe ecoDa holistic business model well supports necessary pro-activeness towards
European Commission’s Corporate Governance agenda and beyond, looking for answers to future
board work and directors professionalism challenges. None of these would be possible without highly
motivated individuals, directors and experts from 20 European countries representing national
directors’ organisations, who constantly contribute to ecoDa activities.
I believe that this report is a good snapshot of how active ecoDa has been in the past year and hope
that you enjoy the reading. I would like to take this opportunity to thank all the experts that surround
ecoDa as well as my assistant, Xiaoji Zhang.

Brussels, February 2018
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About ecoDa:
The European Confederation of Directors Associations (ecoDa) is a not-for-profit association founded
in December 2004 under the laws of Belgium. Through its national institutes of directors (the main
national institutes existing in Europe), ecoDa represents approximately 55,000 board directors from
across the EU. ecoDa’s member organisations represent board directors from the largest public
companies to the smallest private firms, both listed and unlisted.

ecoDa’s Vision:
To let board members exercise their leadership role, to enable them to focus more on strategy in order
to foster competitiveness in Europe.

ecoDa’s Missions:
The missions are fourfold:
1. To promote the role of directors, to develop professionalism and European governance
standards;
1. To influence the European decision-making process related to Corporate Governance;
2. To provide services to its members, mainly by providing information regarding relevant
European issues;
3. To facilitate the development of national director institutes dealing with Corporate
Governance in Europe and attract new members.
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I-. MEMBERSHIP
In 2017 ecoDa’s membership remained unchanged although the Macedonian Institute of Directors
suspended its affiliation for financial reasons. Different initiatives have been taken to enlarge our
network. In fact, a visit was paid to the Hungarian Business Leaders Forum on 27 November 2017
thanks to the help of EY. Béatrice Richez-Baum spoke at that time at EY Conference on “Latest
challenges and developments on Good Governance and Board matters”. Contacts were also renewed
with the Baltic Institute of Corporate Governance which decided to join in 2018. Béatrice Richez-Baum
spoke also at at the Slovenian Corporate Governance Conference on Trust in Boards in November 2018.
Full members:
 The British Institute of Directors (IoD) http://www.iod.com/
 The Belgian “GUBERNA” http://www.guberna.be/
 The French “IFA” http://www.ifa-asso.com/
 The Luxembourgish “ILA” http://www.ila.lu/
 The Directors' Institute of Finland” http://www.dif.fi/
 The Spanish institute "Instituto de Consejeros – Administradores" http://iconsejeros.com/
 The Slovenian Directors' Association” http://www.zdruzenje-ns.si/
 The Polish Institute of Directors” http://www.pid.org.pl/
 The Norwegian Institute of Directors” http://www.styreinstitutt.no/
 The Swedish Academy of Board Directors” http://www.styrelseakademien.se/
 Vereinigung der Aufsichtsrate in Deutschland e.V.”, VARD https://www.vard.de/
 The Dutch “Nederlandse vereniging van Commissarissen en Directeuren” http://ncd.nl/
 The Italian “Nedcommunity” http://www.nedcommunity.com/
 The Croatian Institute of Directors” http://www.cid.com.hr/index.aspx
 The Portuguese “Forum de Administradores de Empresas” (FAE) http://www.faeonline.pt/
ecoDa affiliated members:
 The Corporate Governance Institute Albania (CGIA), http://www.cgi-albania.org/
 The Institute of Chartered Secretaries and Administrators (ICSA) https://www.icsa.org.uk/
 The Institute of Business Ethics (IBE) https://www.ibe.org.uk/
 The Confederation of Institutes of Internal Auditors (ECIIA) http://www.eciia.eu/
 L’Association des femmes diplômées d'expertise comptable administrateurs (AFECA)
http://www.femmes-experts-comptables.com/
Corporate Associates:
 The Danish Board Network http://www.boardnetwork.dk/
 Mazars http://www.mazars.com/
 AIG http://www.aig.be/
 Korn Ferry http://www.kornferry.com/
 PwC http://www.pwc.com/
 LeadingBoards/ Equity http://leadingboards.com/
Academic Members:
 The Collège des administrateurs de sociétés (CAS)
https://www.cas.ulaval.ca/cms/site/college/cas-gouvernance
 Reykjavik University Center of Corporate Governance (RUCCG) http://www.ru.is/
In May 2018, the Swiss Institute of Directors and the Romanian Independent Directors Association (AAI)
joined ecoDa has full members.
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II. GOVERNANCE
ecoDa is supported by a strong network of individuals.
The Board:
The board is composed of: Irena Prijović (The Slovenian Directors' Association) – Chair; Maarit AarniSirviö (Directors' Institute Finland); Juan Alvarez-Vijande (IC-A, Spain); Gro Braekken (The Norwegian
Institute of Directors, Norway ), Peter Dehnen (VARD, Germany); Luis Filipe Pereira (FAE, Portugal);
Raymond Schadeck (ILA, Luxembourg); Paola Schwizer (NedCommunity, Italy); Agnès Touraine (IFA,
France); Lutgart Van den Berghe (Guberna, Belgium); Jan Wesseldijk (NCD, Netherlands); Per
Westerberg (StyrelseAkademien, Sweden) and Stephen Martin (IoD, UK).
In January 2017, ecoDa elected Irena Prijovic new chair of the association who assumed her
chairmanship on April 1, 2017.
The board meetings were also attended by the chairs of the committees: Philippe Decleire (Chair of
ecoDa Membership & Development Committee); Michel de Fabiani (Chair of ecoDa Benchmarking and
Information Committee) and Suzanne Liljegren (Chair of ecoDa Communication Committee).
In 2017, the ecoDa board met six times. The May board meeting was hosted by the Maltese IoD on the
occasion of 20th Corporate Governance conference in Malta and the September board meeting was
hosted by the Slovenian Diractors’ Associations at the time of their 20th anniversary.
In 2017, ecoDa invited a number of guests for presentations at its board meetings:





Michael Mahoney (Tapestry Network),
Filip Gregor (Section head, Frank Bold),
Mr. Ralf Bose, (chair of the CEAOB) and Martin Kelly (Chair of market monitoring subgroup of
CEAOB),
Trevor Pryer (Boards Agenda Publisher).

Nomination Committee:
The Nomination Committee is composed of: Maarit Aarni-Sirviö (Chair); Juan Alvarez-Vijande; Lutgart
Van den Berghe, Jan Wesseldijk; Béatrice Richez-Baum;
On 5 May 2017, Maarit Aarni-Sirviö was appointed chair of the Nomination Committee in replacement
of Lutgart Van den Berghe. Five meetings were organized in 2017.
The Nomination Committee was mainly busy with the appointment of ecoDa Committees’ Chairs and
the smooth chair’s succession.
Policy Committee:
The Policy Committee is composed of Lutgart Van den Berghe (Chair); Marie-Ange Andrieux; Roger
Barker; Philip Aminoff, Dirk Backhaus; Boeva Bistra; Philippe Decleire; Pascal Durand-Barthez; Linda
Funck; Hana Horak; Fernando Iguartua; James Jarvis; Per Lekvall; Gorazd Podbevšek; Valérie-Anne
Rondeau; Alessandra Stabilini; Esad Turković; Frank Van den Akker; Edwin Ward and Béatrice RichezBaum.
The Policy Committee oversighted the Working Group with Mazars on “The Board’s role in designing
an effective framework of corporate governance” and the Working Group with PwC on the Audit
Reform. The Policy Committee drafted all ecoDa position papers: ecoDa response to EBA consultation
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on its revised Guidelines on internal governance, ecoDa's response to EBA/ESMA consultation on the
Guidelines on the assessment of the suitability of members of the management body and key function
holders of credit institutions, ecoDa joint opinion with other business organizations on Public Country
by Country Reporting; ecoDa Comment Letter on Whistleblowing; ecoDa’s reaction to the 2017 HLEG
Interim report on Sustainable Finance; ecoDa's response to “the Best Practice Principles for Providers
of Shareholder Voting Research and Analysis”.
The involvement of Lutgart Van den Berghe as the chair of the Policy Committee remained tremendous
for the quality of ecoDa position papers.
Education Committee:
Education committee is comprised of Jean Coroller (Interim Chair), Rezi Cenaj, Gerard Citroen, Peter
Dehnen, Lars-Erik Forsgårdh, Abigail Levrau, Marina Mesin, Annika Paasikivi, Béatrice Richez-Baum,
Luis Sancho, Rada Sibila, Véronique Vansaen, Perica Vojdan Vrboski Jordanov, Edwin Ward.
Two committee meetings by conference calls and two physical meetings were held in March 2017 and
in November 2017 at ecoDa office. The Education Committee has incentivized deeper sharinginformation and closer bilateral relationships.

Membership Committee:
The Membership Committee was composed of: Philippe Decleire (Chair); Irena Prijovic; Jan Wesseldijk
and Béatrice Richez-Baum.
The Membership Committee set up a specific taskforce to discuss the new fee regime. Five meetings
were organized in total.

Communication Committee:
The Communication Committee was composed of Suzanne Liljegren (Chair) ; Zara Delsman, Lieve
Hertegonne, Katri Isotalo, Goizeder Casas Mugica, Åsne Norrman-Arvesen, Béatrice Richez-Baum,
Rada Sibila.
The Communication Committee held four conference calls before its removal in September 2017.
Benchmarking and Information Committee
The Benchmarking and Information Committee is composed of: Michel de Fabiani (Interim Chair);
Marie-Ange Andrieux, Arna Arnardottir, Liesbeth De Ridder, Monika Farka, Trude Fjeldstad, Lena
Henningsson, Hana Horak, James Javis, Irena Prijovic, Béatrice Richez-Baum, Valérie-Anne Rondeau,
Cristina Rossello, Kiuru Schalin, Olaf Sigurjónsson, Vojdan Jordanov.
The Benchmarking and Information Committee held two conference calls and a physical meeting
before its removal in September 2017.
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Two external presentations were made: 1- Australian Institute of Company Directors by Marcel Mol General Manager, Education & International; 2- the Institute of Directors New Zealand (Kirsten
Patterson - new Chief Executive and Felicity Caird).
Management
The management team is made of two salaried employees:
 Béatrice Richez-Baum, Director General,
 Xiaoji Zhang, Office Manager
and a treasurer, Philippe Decleire working on a pro-bono basis.
In 2017, ecoDa got the support of two trainees Maxime Durand, French
[from 3 April 2017 to 8 September 2017] and Giulia Carsaniga, Italian
[from 10 October 2017 to 31 March 2018].

New appointments were approved by the January board meeting in 2018:


Philippe Decleire reappointment as treasurer and as chair of the Membership Committee;



Jean Coroller, interim chair ecoDa Education Committee, becomes chair ecoDa Education
Committee;



Lutgart Van den Berghe, chair ecoDa Policy Committee, becomes leader of The Corporate
Governance Dialogue;



Michel de Fabiani, chair of ecoDa’s former Benchmarking Committee, becomes chair of the ecoDa
Policy Committee;



Jan Wesseldijk, ecoDa board member, becomes vice-chair ecoDa.
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III-. STRATEGY AND MARKETING
After thirteen years of existence, it was time for ecoDa to reinvent itself and to jump the curve. ecoDa
has been successful in developing its membership, positioning itself in the European arena. However,
the recipe for success has to be adapted before moving to a more mature and wealthier organisation.
This is why in 2017, ecoDa fine-tuned its new strategy, developed an activity plan, reviewed its fees’
regime, defined a new governance structure and revised its approach towards Corporate Associates.
1. Fine-tuning of ecoDa Strategy and related activity plan:
Objective: The strategic review started at the end of 2016. It was clearly set that ecoDa wants
to be seen as a leading body for Corporate Governance by 1) being a thought leader in CG
issues and 2) a credible voice to be listened to.
Process: At its meeting on 26 June 2017, the board had the chance to define strategic
objectives and priority activities.
Outcome: The conclusions already drowned by the board were adjusted and the strategy was
translated into an activity plan for 2017 and 2018. It was made clear that ecoDa should
highlight more that it is time to move away from the post-crisis period and invite EU regulators
to pay more attention to the value added of board members and less to the controlling part.
2. Definition of a new fees’ regime:
Objective: Following the demand of its member institutes, ecoDa had to review its fees’
regime.
Process: A Task Force was set up already in 2016. The process was sped up as from April 2017
and the reflection was aligned with the strategy. The Task Force met four times. All financial
statements of the member institutes were gathered in May/June 2017.
Outcome: At its meeting on 12 September 2017, the board agreed on a simplified new fees’
regime. All member institutes should pay the same fees (regular category) with the exception
of institutes which would request a discount fee, providing the final approval at the 2018
General Meeting. Finally ecoDa moved back to one single category of full members and
dropped the three existing categories (major, regular, developing). Member institutes that
wanted to apply for a discount fee were invited to submit a complete file by the end of
November 2017. Unexpectedly, the new regime encouraged some institutes belonging to the
past “developing” category to join the normal regime.

3. A new ecoDa governance structure:
Objective: ecoDa’s organizational structure was fixed at its creation in 2005 and remained
nearly unchanged over the past years. The Benchmarking and Information Committee was
added in 2008 and later split into two committees with the creation of the Education
Committee in 2012. A lot of organisations work on the strategy of tomorrow with the
organisation of yesterday. To avoid these pitfalls, it was decided to reshuffle ecoDa’s
organisational structure.
Process:
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o

o

o
o

o

o

In preparation of the initial draft, a meeting with all ecoDa Committees’ Chairs was
organized on 26 June 2017 (prior to the June board meeting) to gather their inputs on
the functioning of their committees.
On 1 September 2017, a conference call with all the Committees’ Chairs was organized
to collect their views on the first draft governance plan before the submission to the
September board meeting.
At its September board meeting, the board analyzed the new proposal and agreed
upon.
To test the idea of a Members’ Forum, the usual conference call of the Benchmarking
& Information Committee was replaced by a physical meeting on September 11. The
meeting was a mixture of external presentations, presentations from member
institutes and roundtable discussions. As a result of this physical meeting, all the
participants were supportive of the change proposed.
A similar test was conducted for the Education Committee on November 24. The full
day session with a give-and-take approach was again very inspiring for all the
participants. They were informed about the project to merge all those informationsharing meetings into one big session as from 2018.
Internal rules have been adjusted according to the new changes and approved at the
following board meeting on 9 November 2017.

Outcome: At its meeting on 12 September 2017, the board agreed on a new governance
structure which is in line with the strategy defined. It shows at first glance a stronger focus on
policy and education and a better positioning of ecoDa as an influencing body on Corporate
Governance. It also showcases ecoDa’s stronger collaborative approach which is more in the
spirit of the times. The new governance plan includes:
o
o
o
o
o
o

o

Election of a vice-chair,
Change of title of Beatrice Richez-Baum as Director General;
Stricter rules related to the attendance of board meetings;
A strong focus on the Policy Committee with a limited number of members and
different WGs on specific items with specialist expertise;
The creation of a “Corporate Governance Hub”, later named as CG Dialogue;
Cancellation of the Benchmarking and Information Committee. It is replaced by a one
day physical session in Brussels where national representatives will discuss their
business models (the “Members’ Forum”).
Cancellation of the Communication Committee. The Board appointed Suzanne
Liljegren as ecoDa’s Communication Adviser. Members of the past Communication
Committee will operate as an informal Group of Liaison people.
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ecoDa’s New Governance Structure:

General Meeting

Board of
Directors

The Corporate
Governance
Dialogue

Nomination
Committee

Membership
Committee

Management
Committee

Policy
Committee

Education
Committee

Members'
Forum

Working
Groups

Director
General

General Secretariat

The way forward:
o In order to raise ecoDa’s profile as an opinion leader in corporate Governance, ecoDa will
develop a new initiative in 2018: “The Corporate Governance Dialogue”.
o To finalize the process and the implementation, ecoDa had to move to “leadership” issues and
to appoint the chairs of the different committees, the leader of the Corporate Governance
Dialogue, the vice-chair and the treasurer. A call for application was launched on 23 November
2017 by the Nomination Committee and appointments were planned for the January board
meeting in 2018.
4. A new plan for Corporate Associates:
Objective: The objective was to define clearly in what way Corporate Associates could support
ecoDa activities and reinforce its scarce resources without adding more burdens on the
national institutes.
Process:
o
o

A customers’ safary was done during the summer 2017 with analysis of the values’
curve and possible segmentation.
The board took a decision at its November board meeting.

Outcome: On 9 November 2017, the board agreed to opt for three categories: silver, gold and
platinum partners with distinguished offers. A marketing paper was developed on this basis.
13

Based on all those developments, a more ambitious 2018 draft budget was submitted at the November
board meeting.
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SCHEDULE OF THE WHOLE JOURNEY TOWARDS A MATURE ORGANIZATION

April
Fees Regime

12 September

9 November

Task Force & Collection of Financial
Data

Board Meeting

Board Meeting

Draft Governance Plan

Plan for Corporate Associates

26 June
Governance Plan
Preliminary Meeting with
Committees' Chairs

11 September
Governance Plan
Trial Members Forum

26 June

1 September

Board Meeting

Governance Plan

Fine-tuning Strategy, Activity Plan,
Fees Regime

Meeting with Committees Chairs to
Test the Ideas

Summer

Summer

Governance Plan

Plan for Corporate Associates

Desk Analysis

Consumers ' Safari
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24 November
Governance Plan
Trial Members' Forum with Education
Committee

Novemvber
Plan for Corporate Associates
Stimuli to Corporate Associattes

IV. ADVOCACY AND REPRESENTATION
In order to voice the professional views of European board members, ecoDa regularly cooperates with
the EU institutions. Where relevant, ecoDa seeks to cooperate with other EU associations in order to
maximise synergies and raise awareness on common concerns.
In 2017, ecoDa decided to expand its influence beyond the EU and to submit a liaison request for ISO
(International Organization for Standardization). Indeed the International Organization for
Standardization intends to develop ISO 37000 Guidance for the governance of organizations which will
not replace, undermine or negate existing national policy, regulation or legislation but aims to support
such instruments. The expected benefits of ISO 37000 Guidance for the governance of organizations
are: (1) creation of long-term value for a wide a range of stakeholders, which in turn supports the
competitiveness of the organization, (2) development of public confidence in the organizations
(Edelman Trust Barometer). ecoDa’s board appointed Jan Wesseldijk (ecoDa’s board member) to act
as the liaison person. Jan Wesseldijk attended in November 2017, in China, the first plenary meeting.
As part of its influence, ecoDa has signed a memorandum of understanding with BoardAgenda, a media
partner, in September 2017. ecoDa has also developed a series of webinars together with AIG and
FERMA (the European Federation of Risk Managers).
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A recap of all ecoDa’s voiced opinions in 2017 was sent to the member institutes in December 2017.

1- SUSTAINABILITY
At the end of 2016, the European Commission established a High-Level Expert Group on Sustainable
Finance to help develop a comprehensive, overarching EU strategy on sustainable finance. After six
months of intensive work, the Expert Group summarized first results and policy options in its Interim
Report which was published on 10 July 2017.
The interim report by High-Level Group maps out the challenges and opportunities that the EU faces
in developing a sustainable finance policy agenda, identifying possible areas of reform in financial
policy. It also presents a first set of early recommendations to the Commission.
The interim report was discussed at a public hearing on sustainable finance organised by the European
Commission on 18 July 2017 in Brussels. It was accompanied by a public consultation to help the group
to deepen its analysis and shape its policy recommendations. It was said during the public hearing that
corporate governance should be seen as a driving force to move ahead towards sustainable finances.
In November 2017, the Commission launched additionally a public consultation on how asset
managers and institutional investors could include environmental, social and governance factors when
taking decisions.
The EC Action plan on sustainable finances should will be issued around March 7, 2018.

ecoDa has reacted to the Interim Report of the high-level expert group on sustainable
finance by pointing out that:
 Further reflection on the paradox between the actual business models of stock
exchanges and the need for long-term stable shareholders deserves the full attention
of the European Commission;
 Companies and their board need to be protected from shareholders whose short-term
objectives hamper the respect of long-term perspective;
 The need to underline the importance of the third pillar: the top management;
 ecoDa also expressed its doubts as to the reliability and usefulness of integrating the
approach for analyzing governance with the development of environmental and social
criteria into the ESG concept.
See the press release and the full response.

On November 22, 2017 ecoDa’s Director General, Béatrice Richez-Baum and Jacomien
Van der Huck (PwC) met the European Commission to discuss the joint conference on
“Long-term sustainability: Can Corporate Governance bring magic solutions?” scheduled
on March 20, 2018.

2- THE AUDIT REFORM
EU Audit legislation, which came into force on June 17, 2016, introduces more detailed requirements
regarding the statutory audit of ‘Public Interest Entities’ (PIEs).
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The Committee of European Auditing Oversight Bodies (CEAOB) which was established in 2016 to
improve cooperation between European national audit authorities in the EU, released its terms of
reference and its 2017 working programme.
The strategic objectives of the CEAOB are to improve audit quality and to improve confidence in audits
through effective communications. The aim will be to achieve this primarily through the following
activities in the EU:
 Develop cooperation and consistency among the competent authorities
 Contribution to technical assessments and provision of advice to the Commission and to
competent authorities
 Effective communications and outreach to external parties
 Market monitoring
As required by Regulation No 537/2014, the Commission published in 2017 a joint report based on the
national market monitoring reports prepared by the national competent authorities and the European
Competition Network.
On audit committees the EC says the following in the conclusions: “The audit reform has boosted both
the role and powers of the audit committees, as they are essential to giving the new audit rules real
teeth. The analysis, however, shows that most NCAs have very little experience in monitoring the ACs’
activities and performance. (…) Some NCAs have already started meeting ACs (and have even provided
guidelines) to make them aware of the new framework and of their additional responsibilities.
However, a great deal of work clearly remains to be done. The Commission could have a role to play
in promoting this dialogue and in engaging with ACs directly to better understand their experience
in implementing the audit reform”.

At its board meeting, on January 17th, 2017, ecoDa invited Michael Mahoney from the
Tapestry Network to discuss the Audit Reform and how audit committees members are
in general responding to the reform.

ecoDa organized another meeting this time with Mr. Ralf Bose, chair of the CEAOB and
Martin Kelly, Chair of market monitoring subgroup of CEAOB on March 15th, 2017. ecoDa
board members wanted to know if the CEAOB will restrict the oversight of the Audit
Committee performance to the selection process of the auditor. They highlighted the fact that by
considering the composition of Audit Committees and the number of independent board members,
the directive goes beyond audit quality.

On May 31st, 2017, Anne-Hélène Monsellato (Chair of ecoDa WG on Audit) and Béatrice
Richez-Baum (ecoDa’s DG) met Dorota Kalina Zaliwska, European Commission, DG FISMA,
Head of Unit B4 Audit and Credit Rating Agencies.

On June 1st, 2017, Anne-Hélène Monsellato (Chair of ecoDa WG on Audit) was invited at
the CEAOB plenary session to make a presentation. The CEAOB was eager to get some
elements of good practices by Audit Committees.
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On June 19th, 2017, Blanka Vezjak (from the Slovenian Directors’ Institute, member of
ecoDa’s WG on Audit) spoke on behalf of ecoDa at a conference organized by Deloitte and
ICAEW on Making a difference: audit committees in newer EU member states. Blanka
Vezjak explained how ecoDa supported audit committees through different guidelines, and
how Slovenia faces stricter rules than in other countries on the subject of independence (all members
of an audit committee needing to be independent and to fit the sector they are assigned to). Some
speakers expressed at that time that the European Commission should develop guidance for audit
oversight explaining how to analyze auditors’ performance.

PwC Luxembourg organized an event to promote ecoDa/PwC Guide for Audit Committees
on the Audit Reform. The Guide was well perceived by the Luxembourgish competent
authority.

On October 17th, 2017, Anne-Hélène Monsellato, Chair of ecoDa Working Group on the
Audit Reform, gave her opinion on the concept of professional scepticism and the need to
improve the quality of auditing along with other speakers. She expressed that Audit
Committees and auditor’s relations have to move from political correctness to open
discussion.

On September 22nd, 2017, Patrick Zurstrassen spoke at the ECIIA (European Confederation
of Internal Auditors Institutes)’s Conference in Basel addressing some concerns about the
audit reform:
o Potential for a breach of the principle of collegiality of the board (Audit
committee are usually subcommittees of the board/ Risk to create an
information gap /Board should not be an addition of individual expertise to
cover regulatory risks /Not good to have specific monetary penalties for AC
members)
 Risk that the audit committees are transformed into pure check-the-box
compliance committees

3- THE FINANCIAL SECTOR / BOARD SELECTION PROCESS
At the end of 2016, the European Banking Authority (EBA) launched a public consultation on its revised
Guidelines on internal governance and on their draft Guidelines on the Assessment of the Suitability
of the Members of Management Body and Key Function Holders.
In June 2017, the European Central Bank published a guide on the 'fit and proper' assessments that it
undertakes in respect of board members (whether management or supervisory) for those institutions
under its direct supervision. The ECB only takes fit and proper decisions for directors of the 129 biggest
banks in the euro area, in other words the banks they supervise directly. Fit and proper decisions for
the less significant banks are still taken by the national supervisors, except in the case of a new bank
license.
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In September 2017, the European Banking Authority (EBA) and the European Securities and Markets
Authority (ESMA) published their joint Guidelines to assess the suitability of members of management
bodies and key function holders. These Guidelines aim to harmonise and improve suitability
assessments within EU financial sectors, and to ensure sound governance arrangements in financial
institutions in line with the Capital Requirements Directive (CRD IV) and the Markets in Financial
Instruments Directive (MiFID II). It includes some guidelines related to diversity without concrete
expected ratios. The Guidelines provide a non-mandatory tool, covering all relevant areas of
knowledge and experience that should facilitate the assessment of its collective suitability.
The European Banking Authority (EBA) published also its revised Guidelines on Internal Governance.
The Guidelines put more emphasis on the duties and responsibilities of the management body in its
supervisory function in risk oversight, including the role of their committees. They aim at improving
the status of the risk management function, enhancing the information flow between the risk
management function and the management body and ensuring effective monitoring of risk
governance by supervisors.
In January 2017, ecoDa responded to the European Banking Authority (EBA) consultations
on 1- the Guidelines on the assessment of the suitability of members of the management
body and key function holders of credit institutions, 2- on its revised Guidelines on internal
governance. ecoDa wanted to highlight the practical difficulties faced by regulators in
assessing the suitability of key function holders at financial institutions as prescribed in the EBA
Guidelines. According to ecoDa, judging ‘the fit’ of an individual board member should be done in light
of the composition of the global board. ecoDa was also concerned about the increasingly extensive
use of “guidelines” in general and the detailed approach of the EBA guidelines in particular.
See Press Release.
On October 25th, 2017, ecoDa took
the initiative of organising a
conference together with the
"External board assessment is important.
European Banking Federation on Boards’
However having external people sitting in the
efficiency and fit proper rules in financial
boardroom will influence how board members
organizations. The conference included
behave. One can’t judge it on paper neither by
speakers from the European Central Bank
sitting in the room." Lutgart Van den Berghe,
(ECB), the European Banking Authority (EBA),
Chair of ecoDa’s Policy Committee
and national financial supervisory authorities.
85 participants registered to this conference.
Paola Schwizer, Chair of Nedcommunity,
ecoDa board member moderated the debate while Lutgart Van den Berghe, Executive Director at
Guberna, Chair of ecoDa Policy Committee, took part in the discussions.

The report of the conference on “Boards’ efficiency and fit & proper rules in financial organizations” is
available on our website.

Speakers: Margarita Delgado, Deputy General Director at the European Central Bank, Sébastien de Brouwer, Chief
Policy Officer, European Banking Federation, Mar Cachá, Head of Division of Authorizations and Registration of entities,
Central Bank of Spain, Frédéric Hervo, Director for international affairs at the Autorité de contrôle prudentiel et de
résolution (ACPR), Luc Frieden, Chairman of Banque Internationale in Luxembourg, Dr. Peter Lutz, Director for Banking
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Supervision at BaFin (German Federal Supervisory Authority, Bernd Rummel, Principal Policy Expert, Department
Regulation, the European Banking Authority, Paola Schwizer, Chair of Nedcommunity, ecoDa board member, , Lutgart
Van den Berghe, Executive Director at Guberna, Chair of ecoDa Policy Committee, Christophe Vandoorne, Managing
Partner Korn Ferry Belgium, Caroline Veris, Partner, Deloitte, FSI Governance & regulatory affairs,

4- NON-FINANCIAL REPORTING
The European Commission organized a second stakeholder's workshop on 16 February 2017.The
objective of this workshop was to gather views and feedbacks as regards drafting solutions for the
forthcoming Commission guidelines.
In June 2017, the Commission finally adopted guidelines on the disclosure of environmental and social
information. These guidelines supplement the already existing EU rules on non-financial reporting
(Directive 2014/95/EU) and support companies in fulfilling their reporting obligations. Companies
falling within its scope have to disclose relevant information on policies, risks and results as regards
environmental matters, social and employee-related aspects, as well as respect for human rights, anticorruption and bribery issues, and diversity on the boards of directors.
The guidelines are voluntary.

ecoDa took part in the stakeholders’ workshop.

5- THE SHAREHOLDERS RIGHTS DIRECTIVE
The shareholders rights directive was finally adopted at the Council in May 2017.
In 2017, the European Commission worked on an implementing act for shareholders’ identification,
transfer of information and shareholders’ rights to define a more standardized approach for technical
matters.
The European Commission set up an expert group on technical aspects of corporate governance.
The Implementing Acts of the Shareholders’ Rights
Directive should be issued during autumn 2018.

“Beside boards and shareholders, one should
not neglect the third pillar: the management."
Lutgart Van den Berghe, Chair of ecoDa’s
Policy Committee

On 26 June 2017, following the
Shareholders’
Rights
Directive,
the
European
Commission organized
a
Conference on Corporate Governance in XXI
century at which Lutgart Van den Berghe (ecoDa Policy Committee’s Chair) made a presentation.
She highlighted that governance is much more than shareholders’ focus even more if we want to
cope with all the new challenges.
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Liselotte Engstam, individual expert, was appointed to join the EC Expert Group on
technical aspects of corporate governance of listed companies. Her candidacy was
supported by ecoDa. The group’s overall task shall be to assist the Commission with its
work on, including the use of modern information and communication technologies in corporate
governance.

6- DIGITALIZATION
In 2017, the European Commission published the mid-term review of its Digital Single Market strategy.
In its mid-term review communication the Commission has identified three main areas where further
EU action is needed: (1) to develop the European Data Economy to its full potential, (2) to protect
Europe's assets by tackling cybersecurity challenges, and (3) to promote the online platforms as
responsible players of a fair internet ecosystem.
A Company Law package is due to be issued by the European Commission on 21 February 2018.
ecoDa was largely involved in the organization of the 20th European Corporate Governance
Conference endorsed by the Ministry for Finance under the auspices of the Malta Presidency
of the Council of the European Union, together with EY and the Maltese IoD. The conference
took place on 4 May 2017 in St. Julian’s, Malta. The overall theme of the conference was around
Innovation and Digitalisation in Company Law and their impact on the wider corporate governance
debate. Irena Prijovic (ecoDa’s chair), Stephen Martin (ecoDa’s board member) and Michel de Fabiani
(past chair of ecoDa’s Benchmarking & Information Committee) spoke at the conference. All speakers
agreed that what can be considered good Corporate Governance at one point of time is not what will
be good for tomorrow.
The conference was live streamed. A full report was issued by EY.
The speech delivered by Irena Prijovic (ecoDa Chair) was highlighted in one press article written by
BoardAgenda.

On 11 September 2017, Suzanne Liljegren (ecoDa Communication Commiittee’s Chair)
was interviewed by BoardAgenda on Strategic thinking in the age of digital transformation:
she highlighted that: “many board members still focus on digital as a tool to improve
functions, but do not see it as a transformative force that demands new thinking, and
maybe a change of business model”.

On 9 June 2017, Béatrice Richez-Baum (ecoDa’s Director General) meet the Estonian
Permanent Representation ahead of the 21st CG Conference which focused mainly on the
company law package that the European Commission will issue in 2018.

7- THE COMPLY OR EXPLAIN PRINCIPLE
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In April 2014, the European Commission issued a Recommendation on the quality of Corporate
Governance reporting (and on the application of the ‘comply or explain’ principle), demanding that
Member States describe their governance monitoring system.
To stimulate conversation around the subject ecoDa and Mazars have undertaken a joint
project, which is being delivered in phases, and looks at the ‘Comply or Explain’ concept
from three different perspectives: (I) corporate Governance Codes and Monitoring Systems
across European Union (“EU”) Member States; (II) the board’s role in designing an effective framework
of corporate governance; and (III) what stakeholders think of the evolution of the ‘Comply or Explain’
approach. This report follows on from the desktop research and initial report issued in 2015 which
provided an overview of the mechanisms in place to monitor the level and quality of compliance with
go vernance codes. In 2017, ecoDa and Mazars were busy with Phase II of the study which focuses on
the practical implications of complying with corporate governance codes from the board’s perspective.
ecoDa and Mazars undertook interviews with board members in different national countries to finalize
their project.
The outcome of this second survey is expected at the very beginning of 2018.

8- TRUST IN BOARDS / CORPORATE CULTURE
Business leaders choose the topic of “Responsive and Responsible Leadership” for the 2017 edition of
the World Economic Forum.

On January 11th, 2017, ecoDa organized a joint event with ACCA on Aligning corporate
governance and culture. Turid Elisabeth Solvang, past Chair of ecoDa, and Cora van
Nieuwenhuizen, MEP, gave keynote speeches. Decathlon uses the metaphor of spinal cord
which defines the responsibilities of the team members. The Chairman is responsible for best practices,
values and purpose; CEO is in charge of business model, vision and strategic objectives; business unit
leaders take care of profitability, users, process and team members. The main responsibility of board
members is to appoint the chairman; the main responsibility of a chairman is to appoint the CEO. If
board members would get involved with the management, there would be a risk of cacophony.
A video of the event is available on line as well as a full report.
Speakers: Maija Laurila, Head of Unit, EU Commission (Company Law, DG JUST), MEP Cora Van Nieuwenhuyzen,
Matthieu Leclercq (Chair of Decathlon), Peter Montagnon (Institute of Business Ethics), Will Oulton (chairman of Eurosif),
and Jo Iwasaki (ACCA).

On March 14th, 2017, ecoDa
organized a dinner with its
members and its corporate
associates on Building trust in
boards – supporting responsive and responsible
leadership hosted by Standard Life Investment.
Welcoming speeches were addressed by Turid E.
Solvang (ecoDa’s past Chair) and Mike Everett
(Standard Life Investment). Short presentations

“Boards need to be aware that decision-making
behind closed doors, as they used to do, is no
longer feasible in the new digital era. The volume
of information is no longer the reference, it is its
relevance to all stakeholders that matters."
Lutgart Van den Berghe, Chair of ecoDa’s
Policy Committee
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were also made by Alexis Van Bavel, Partner at PwC on their CEO survey, Gurpreet Brar, General
Manager at Edelman on their 2017 Trust Barometer, and Lutgart Van den Berghe, Chair of ecoDa’s
Policy Committee.
The report of ecoDa’s discussion is available on line. A press release highlighted the main outcome.

On May 31st, 2017, Irena Prijovic
(ecoDa Chair) spoke at the
European Trust Summit 2017 –
Corporate Strategy and Public
Affairs in a Low-Trust World organized by the
Public Affairs Council's European office in
Brussels.

« Directors are held accountable for past
failures and unethical decisions even beyond
individual powers, as society perceives them
collectively. But gaining trust for board
members at individual level might be easier
than at collective level “. Irena Prijovic,
ecoDa’s Chair.

On June 19th, 2017, Béatrice Richez-Baum, ecoDa’s Director General, participated in a
brainstorming session on the role of boards with different Belgian board members.

On November 9th, 2017, Irena Prijovic, Lutgart
Van den Berghe, Per Westerberg, Stephen
Martin (ecoDa’s board members) and Béatrice
“Business failures have shown that
Richez-Baum (ecoDa’s Director General) spoke
the best recipe for disaster is to get
at the 20th Anniversary of the Slovenian Directors’
arrogant CEOs with their own
Association (SDA). Lutgart Van den Berghe referred to the
values“. Beatrice Richez-Baum,
ecoDa’s Director General.
King IV Report in South Africa and made it clear that
“monitoring is the biggest challenge in the EU. It requires
independence and expertise”. Béatrice Richez-Baum
addressed the question of trust in boards. Trust is the
cornerstone for any team in business that wants to succeed. Photos: dinner / conference

9- WHISTLEBLOWING
In June 2017, the European Commission launched an Anonymous Whistleblower Tool. It should help
the European Commission uncover cartels and other anti-competitive practices more swiftly.
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On November 16th, 2017, ecoDa together with AIG
and FERMA organized a webinar on Whistleblowing:
how to manage reputational risks? Roger Barker
moderated the session while Michel de Fabiani (Chair of
ecoDa’s former Benchmarking Committee) spoke there.
Speakers:With Michel de Fabiani (Non-Executive Director
Valeo/Valco/Ebtrans), Kate Kenny (Professor in Management and
Organisation Studies at Queen’s University Belfast), Richard Eveleigh
(AIG) and Alex Lowe, Senior Associate for Mills & Reeve LLP.

“Whistleblowing is part of a risk
approach: as you cannot ensure
everything, at least you ensure a
process that signal you the risks“,
Michel de Fabiani, Chair of
ecoDa’s former Benchmarking
Committee.

10- RISK MANAGEMENT
On March 9th, 2017, ecoDa organized a webinar on Transparency in close cooperation with
AIG and FERMA. The discussion was about: For whom is transparency most important? Is
it purely for the shareholders - in support of their investment decisions - or is there a wider
stakeholder constituency that should be considered? How can we avoid "boilerplate"
disclosure of potential corporate risk? What are the obstacles to more meaningful risk
disclosures? Is transparency always desirable? On what basis should we determine the
limits of transparency? From a board perspective, should oversight of the annual report
and other disclosures be primarily the responsibility of the audit committee? If not, which
other committees should be involved, and how should they interact with the main board?
Speakers: Helle Friberg - Group Insurance Manager at Hempel; Alexandra Lajoux - Chief Knowledge Officer Emeritus,
National Association of Corporate Directors; Daniel Lebègue - Chair of Transparency, former ecoDa’s Chair; Eric
Miller - Head of EMEA Tax Advisory at AIG. The discussion was moderated by Roger Barker.

On September 7th, 2017, ecoDa together with AIG and FERMA organized a webinar on
“Setting up risk appetite in a more complex trade environment”. More restrictions in trade
/ new terms of domestic regulation (regulatory restrictiveness have increased) are seen.
Labour markets are now restrictive. Globalization will not reverse but corporates have to
adjust their strategies. Boards have to avoid short-term thinking, they should take the time to make
full analysis. Boards should go for entrepreneurship. Watch recording.
Speakers: Jan Wesseldijk (ecoDa’s board member); Sonia Camber (Solvay); Caroline Spackman (Economist); Frederik
Erixon (ECIPE)

11- PROXY ADVISORS / BEST PRACTICE PRINCIPLES GROUP FOR SHAREHOLDER VOTING
RESEARCH
As a consequence of the Shareholders’ Rights Directive, the Best Practice Principles for Shareholder
Voting Research & Analysis were under review, in 2017. Those Principles have been in operation since
2014 and there are currently five signatories – Glass, Lewis & Co; Institutional Shareholder Services
Inc; Manifest Information Services Ltd; PIRC Ltd and Proxinvest.
The review was led by a steering group with the support of Advisory Panel and a consultation was
launched in October 2017. The purpose of the consultation was to gather evidence on the
implementation of the Principles to date and to hear the views of stakeholders on how they should be
developed.
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Lutgart Van den Berghe, Chair of ecoDa’s Policy Committee, joined the stakeholders
group for the review of the Best Practice Principles for Shareholder Voting Research
& Analysis.

In its response to the Best Practice Principles for Providers of Shareholder Voting Research
and Analysis, ecoDa applauded the initiative taken by the proxy advisors’ industry and
recognized Proxy advisors play an increasing and critical role in Corporate Governance. In
its response, ecoDa recommended that proxy advisors give a clear view of their product
portfolio and provide greater transparency on their business model. Statutory auditors have been
through the same journey and inspiration can be taken from the new requirements imposed by the
Audit Reform. ecoDa’s response expresses the opinion of: the Belgian “GUBERNA”, the French “IFA”,
the Luxembourg “ILA”, the “Slovenian Directors' Association”, the British "Institute of Directors" (IoD),
the “Norwegian Institute of Directors”, the Swedish “StyrelseAkademien”, “Vereinigung der
Aufsichtsrate in Deutschland” e.V., VARD, the Dutch “Nederlandse vereniging van Commissarissen en
Directeuren”, the Italian Directors’ Association, “Nedcommunity”, the Portuguese “Forum de
Administratores Emprases”.
See: Press Release.

12- TAXATION / COUNTRY BY COUNTRY REPORTING
On 12 April 2016, the European Commission published a proposal related to Country by Country
Reporting. The content of the proposed directive primarily consists of an obligation for large
companies and branches to draw up a report on income tax information containing general
information broken down by country, which is to be published in a register and on the website of the
company. The content of the proposal confirms its aim of enhancing transparency, public scrutiny and
corporate responsibility.
The proposal will require companies operating in the EU with global revenues exceeding EUR 750
million a year to publicly disclose:
 the income tax paid in EU, country by country;
 aggregate figure for total taxes paid outside the EU; for the tax havens this information needs
to be disclosed on a disaggregated basis;
 other contextual information: nature of the activities, number of employees, total net turnover
made, profit before tax, income tax due, tax actually paid & accumulated earnings.

On May 17th, 2017, ecoDa had a meeting with EuropeanIssuers and other stakeholders to
discuss the file related to Country-by-Country Reporting.
A joint position paper was then issued.
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V-. EDUCATION
ecoDa's programme promotes the Europeanization of the boardroom. It allows
participants to benchmark their own board and governance practices with those of
similar companies in other European countries. It offers an expert briefing on significant
policy issues in European corporate governance (including regulatory developments).
Throughout the module, participants are provided with the information and know-how that will be
essential in fulfilling a cross-border board mandate.
For its programme, ecoDa rely on an academic partnership with INSEAD which pilots a board
simulation on the second day. In 2017, ecoDa renewed the memorandum of understanding with
INSEAD for another period of two years.
31 participants attended the spring session on March 7 and 8. 35 participants attended the fall session
on October 26 and 27.
Roger Barker was kept coordinator of ecoDa’s programme on a contractual basis. He was replaced by
Jean Coroller as the chair of the Education Committee.
In 2017, a video was recorded to promote better ecoDa education programme.
ecoDa is grateful to all the speakers who remain faithful and who have contributed to the success of
this programme.

Speakers: Torben Ballegaard Sorensen (Board Member of Electrolux, Pandora and Egmont Publishing and other international
companies), Dirk Backhaus (Group Director Finance), Roger Barker (Director of ecoDa’s Education programme, Head of
Corporate Governance at the IoD, and Managing Director of Barker & Associates, a corporate governance advisory firm),
Gerry Brown (Chairman of Novaquest Capital a private equity house focussed on life sciences ), Prof. Andrew D Chambers,
David De Greef (Head of Financial Lines Belgium & Luxembourg | AIG Europe), Victoire de Margerie (Chairperson and key
shareholder of Rondol Technology. Board member of Arkema (France), Eurazeo (France), Norsk Hydro (Norway) and Morgan
Crucible (UK)), Robbert Gerritsen (Vice President and Head of Benelux and Southern European Research at ISS), Cyril Godet
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(Legal and Compliance Counsel, Equity, Specialist governance and compliance and member of AFJE), Philippe Haspeslagh
(Chairman and Board member in several listed and unlisted companies, Director of Guberna, Honorary Dean Vlerick Business
School, Contributing faculty to the INSEAD Corporate Governance Initiative), Per Lekvall (Member of the Swedish Corporate
Governance Board, Member of ecoDa Policy Committee), Peter Montagnon (Associate Director, Institute of Business Ethics
(IBE)), Joanna Sikora (DG Internal Market and Services, European Commission), Anthony Smith-Meyer (Independent Director,
Compliance and Governance Activist and Educator), Alessandra Stabilini Member of Board, Nedcommunity, Gudrun Timm
(Managing Director, Carpe Diem Partners Ltd, Christophe Vandorne (Senior Client Partner and Office Managing Director of
Korn/Ferry International’s Brussels office), Jérôme Wigny (Partner, Elvinger Hoss & Prussen, Luxembourg), Patrick Zurstrassen
(Independent Director).
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VI-. BUSINESS INTELLIGENCE
Through its weekly EU Alerts and its newsletter, ecoDa always tries to keep its
members informed at early stage on new legislative initiatives taken by the EU
institutions in the field of Corporate Governance. ecoDa is therefore an unique
source of information that provides a competitive advantage to its members. In
2017, ecoDa was for instance in position to announce the consultation on the proxy
advisors' principles and the EC consultation on sustainability and investors’ duties
before they were publicly available. The EU Alerts summarize the content of the
main conferences related to Corporate Governance organized in Brussels.

As part of its business intelligence, ecoDa operates as an information sharing
platform for its members. The gathering of the member institutes was done on two
occasions in 2017.
1.
A physical meeting was organized on 11 September 2017 with all Secretaries
General and the members of the former Benchmarking & Information Committee
and the former Communication Committee. The meeting was a mixture of external
presentations (Short introduction by Pascal Tops, PwC on Data protection Directive:
the impact for the IoDs), presentations from member institutes (A new business model
and a new App at NCD / The recruitment process developed by IFA) and roundtable
discussions.
2. A similar meeting was convened for the Education Committee on 24 November 2017.
The full day session with a give-and-take approach was again very inspiring for all the
participants. The members had the chance to brainstorm on the new challenges for
directors’ education programmes (Digitalisation, programmes for chairs, programmes
for the next generation, programmes on ethics, etc.). The agenda of the meeting
included presentations from the members on:
 Personal Development Programs: Illustration from NCD (Kitchen Cabinets
program) - Gerard Citroen
 Programs dedicated to strategy: Illustration from IFA – Stéphanie Badonnel
 Programs for Secretaries General: Illustration from ILA – Véronique Vansaen
 Alumni community / Animation & Data protection: Illustration from Guberna
- Abigail Levrau
Those two initiatives were really helpful in strengthening ecoDa’s community in the way that:
- on the “hard” side, they reinforced professionalism of the national institutes of directors
through innovative ideas;
- on the “soft” side”, they generated trust, good spirit, passion to learn & transfer, and they
inspired and stimulated further reflection.

ecoDa is part of the Global Network of Directors’ Institutes (GNDI). Irena Prijović,
ecoDa’s Chair, joined the executive meeting of the GNDI in St Petersburg where
Angela Cherrington (IoD South Africa) was elected as chairperson of the GNDI.
The GNDI policy Committee has defined its objectives for the three coming years:

2018: GNDI Guidelines for Corporate Governance of Data and Digitalization,
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2019: GNDI Guidelines for Integrated HR Governance,
2020: GNDI Guidelines for Governance of (Non Listed) SMEs.

ecoDa took advantage of being part of the GNDI to get the Australian Institute of Company
Directors (Marcel Mol -General Manager, Education & International) and the Institute of
Directors New Zealand (Kirsten Patterson - new Chief Executive and Felicity Caird) making
presentations of their institute at ecoDa’s former Benchmarking & Information Committee.
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VII- ANNUAL ACCOUNTS & AUDITOR REPORT

ecoda asbl

ANNUAL ACCOUNTS (IN EUR)
2017

ASSETS
FIXED ASSETS

20/28

I. Preliminary expenses (exhibit I)

20

II. Intangible assets (exh. II)

21

III. Tangible assets (exh. III)

22/27

IV. Long-term investments (exh. IV and V)

28

CURRENT ASSETS

29/58

2016

2.372,11

4.744,17

2.372,11

4.744,17

216.304,38

198.761,02

V. Long-term accounts receivable (more than one year)

29

VI.Stocks and orders in progress

3

VII. Short-term receivables (up to one year)

40/41

44.495,57

16.781,33

A. Trade receivables

40

44.129,74

11.228,10

B. Other accounts receivable

41

365,83

5.553,23

VIII. Short-term investments (exh. VI)

50/53

IX. Cash assets

54/58

164.492,43

174.329,40

X. Accruals (exh. VII)

490/1

7.316,38

7.650,29

20/58

218.676,49

203.505,19

TOTAL ASSETS

2017

2016

LIABILITIES
PARTNERSHIP FUND

10/15

163.329,99

162.995,22

I. Accumulated surplus

10

143.330,00

139.997,00

V. Profit carried forward

140

19.999,99

22.998,22

55.346,50

40.509,97

55.325,00

40.509,32

PROVISIONS

16

LIABILITIES

17/49

VIII. Long-term liabilities (exh. X)

17

IX. Short-term liabilities - up to one year (exh. X)

42/48

A. Long-term liabilities - more than one y ear - f alling due this y ear

42

B. Financial liabilities

43

755,98

338,07

C. Trade accounts payable

44

9.681,05

12.891,96

D. Payments on accounts f or orders

46

E. Taxes, salaries and social liabilities

45

44.307,17

26.551,01

F. Miscellaneous liabilities

47/48

580,80

728,28

492/3

21,50

0,65

10/49

218.676,49

203.505,19

X. Accruals (exh. XI)

TOTAL LIABILITIES AND OWNERS' EQUITY
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2017

2016

PROFIT AND LOSS ACCOUNT
I. Sales and services

70/74

A. Turnover (exh. XII, A)

70

301.591,50

302.308,07

65.187,23

61.733,05

71/4

236.404,27

240.575,02

Supply, Goods, Services

60/61

99.009,41

109.630,48

A.B. Exploitation Gross profit

70/61

202.582,09

192.677,59

-189.624,99

-163.506,11

-2.372,06

-2.444,12

-12.339,53

-7.642,08

-4.960,15

-3.437,75

Other products

C. Salaries and wages, social expenses and pensions (exh. XII, C2)

62

D. Depreciations and amounts written down on preliminary expenses, intangible and tangible assets

630

E. Amounts written down on stock, orders in progress and on trade debts (allowance +, rev ersal -)

631/4

F. Prov isions f or risks and liabilities (allowance +, application and rev ersal -) (exh. XII, C3 and E)

635/7

G. Other operating expenses (exh. XII, F)

640/8

H. Operating expenses f or restructuring (-)

649

III. Operating profit (+)

70/64

Operating loss (-)

64/70

IV. Financial income

75

9,69

V. Financial expenses

65

-1.396,51

VI. Current profit before tax (+)

70/65

Current loss before tax (-)

65/70

VII. Extraordinary revenues

76

VIII. Extraordinary expenses

66

IX.Profit of current accounting year before tax

70/66

Loss of current accounting year before tax (-)

66/70

IV. Impôts sur le résultat

15.647,53
-6.714,64
77,97
-1.177,65
14.547,85
-8.101,46
5.103,23
-4.571,14
9.976,71
-2.998,23

67/77

Profit of the year

70/67

Loss of the year

67/70

-2.998,23

70/69

19.999,99

A. Profit to be appropriated

1. Profit of the periode to be allocated

9.976,71

70/68

Loss of the year to be allocated
2. Reported profit from previous year

D. 1. Profit to carry forward

22.998,22

9.976,71

68/70

-2.998,23

790

22.998,22

13.021,51

693

-19.999,99

-22.998,22

-23.334,65

-23.334,65

23.334,65

23.334,65

OFF BALANCE ACCOUNTS
040000 Third Holders on their bealf of values
041000 Value Held by third Parties in thei name
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